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LW_V QV\W UWZM KWVNT]MV\ TWVOQ\]LQVIT [K]TX\]ZQVO M[XM
KQITTa []JUMLQITTa .QO]ZM *# XZWXWLM]U _Q\P W^IT
XMV\IOWVIT PM`IOWVIT WZ IV\MZQWZTaWXMV UMLQIT IZMWTI
.QO]ZM +# NQZ[\ UM\I[WUIT \MZOQ\M ][]ITTa _Q\P UMLQIT
[]JIXQKIT LMXZM[[QWV .QO]ZM , IVL [MKWVL UM\I[WUIT
\MZOQ\M [\ZWVOTa \ZIV[^MZ[M WN\MV _Q\P KWV^M` WZ [QV]I\M
XW[\MZQWZ UIZOQV .QO]ZM ,# W^QXW[Q\WZ IVL [PMI\P[ TWVO
IVL M`[MZ\ML .QO]ZM ) UIVQX]TI\IJTM ^QI I UMLQITTa
LM[KTMZW\QbML PaXWXaOQ]U []JOMVQ\IT XTI\M <PM OMV][ Q[
MI[QTa KWVN][ML _Q\P \PM ZMTI\ML J]\ TM[[ LQ^MZ[M ,WTQKPWOMV
QLMI _PQKP LQNNMZ[ QV PI^QVO LQ[\QVK\ X]VK\]ZM[ XW[\MZQWZTa
WV \PM UM[WVW\]U IVL I KWV^M` IVL M^MVTa NZQVOML
PQVL_QVO^IVVITTWJM.QO]ZM-
'LSIVEW 1EWSR*MKYVI

<W LI\M \PQ[ OMV][ PI[ JMMV ZMIZML WVTa WVKM QV \PM
-K]ILWZ []Z^Ma NZWU I XaZITQL NMMLQVO WV 8QXMZ
8QXMZIKMIM 1V OMVMZIT \PM OMV][ [MMU[ \W [XMKQITQbM WV
8aZITWQLMI 5I[WV !  J]\ \PM [QVOTM PW[\ ZMKWZLML QV
\PM )+/ []Z^Ma Q[ QV \PM <PaZQLQLIM +PWMZI[ Q[ [MTLWU
KWUUWV M`KMX\ QV UWZM \MUXMZI\M ZMOQWV[ WN ;W]\P
)UMZQKIMO)ZOMV\QVI
+PWMZI[ Q[ ZMKWOVQbIJTM Ja \PM NWTTW_QVO KWUJQVI\QWV WN
NMI\]ZM[ [MM IT[W .QO]ZM " NWZM_QVO _Q\P [MKWVL ZU
^MQV \aXQKITTa XZM[MV\ [W \PI\ I [UITT WN\MV QVKWV[XQK]
W][ IZMWTM\ Q[ M^QLMV\ .QO]ZM ,# XZWXWLM]U _Q\P I
UMLQIT TWVOQ\]LQVIT KIZQVI ZI\PMZ \PIV IV IZMWTI .QO]ZM
+# NQZ[\ UM\I[WUIT \MZOQ\M \aXQKITTa _Q\P ZI\PMZ [\ZIQOP\
TI\MZIT UIZOQV[ IVL [MKWVL \MZOQ\M [\ZWVOTa \ZIV[^MZ[M
.QO]ZM *# W^QXW[Q\WZ IVL [PMI\P[ TWVO IVL M`[MZ\ML
.QO]ZM ) UIVQX]TI\IJTM ^QI I UMLQITTa LM[KTMZW\QbML
PaXWXaOQ]U
'SXIWME 'EQIVSR*MKYVI

<PQ[ Q[ WVM WN \PM TIZOM[\ UQKZWOI[\ZQVM OMVMZI _Q\P P]V
LZML[ WN [XMKQM[ IT\PW]OP Q\ \MVL[ \W JM I UWZM LWUQVIV\
NI]VIT KWUXWVMV\ QV \MUXMZI\M ZMOQWV[ _WZTL_QLM
+W\M[QI [XMKQM[ I\\IKS M`XW[ML TIZ^IM NZWU UIVa NIUQTQM[
WN TIZOMZ UW\P[ IVL J]\\MZNTQM[ 1V \PM -K]ILWZ []Z^Ma
\PMa PI^M JMMV ZMKW^MZML  \QUM[ NZWU 6WK\]QLIM
/MWUM\ZQLIM IVL ;I\]ZVQQLIM <PM[M IZM \aXQKIT PW[\[
MT[M_PMZMQV\PM?WZTLI[_MTT
+W\M[QI Q[ ZMKWOVQbIJTM IUWVO UQKZWOI[\ZQVM[ Ja \PM NWT
TW_QVO KWUJQVI\QWV[ WN NMI\]ZM[ [MM IT[W .QO]ZM "
NWZM_QVO _Q\P [MKWVL ZU ^MQV IJ[MV\ [W \PI\ \PM [UITT
IZMWTM\ Q[ WXMV LQ[\ITTa .QO]ZM ,# XZWXWLM]U KWIZ[MTa
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI ;LMXJMIPHIXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI %TERXIPIW *}VWXIV%PEXIVEPLEFMXYWSJEJIQEPIJVSQ=ERE]EGYWLS[MRKPSRKSZMTSWMXSVERH
WLIEXLW&)HMEKRSWXMGJIEXYVIWSJXLIKIRYW&TSWXIVMSVSJQIWSRSXYQWLS[MRKPSRKMXYHMREPP]GSRJPYIRX
TYRGXEXMSR'TVSTSHIYQWLS[MRKQIHMEPEVISPE(ERXIVMSVQIXEWSQEPXIVKMXIWWLS[MRKQIHMEPHITVIW
WMSRSRXIVKMXI-ERHWXVSRKP]XVERWZIVWIXIVKMXI--)ZERREPPSFIEXFEWISJLMRH[MRKWLS[MRKJPEXXIRIHERH
WTEVWIP]JVMRKIHHMWXEPQEVKMREJXIV;LMXJMIPHE

.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI ;LMXJMIPHIXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI 'LSIVEW 1EWSR%PEXIVEPLEFMXYWSJEJIQEPIJVSQ=ERE]EGYWLS[MRKPSRKSZMTSWMXSV
ERHWLIEXLW&(HMEKRSWXMGJIEXYVIWSJXLIKIRYW&ERXIVMSVQIXEWSQEPXIVKMXIWWLS[MRK
WXVEMKLXPEXIVEPQEVKMRWSJXIVKMXI-ERHWXVSRKP]XVERWZIVWIXIVKMXI--'TVSTSHIYQWLS[MRK
QIHMEPGEVMRE([MRKZIREXMSRWLS[MRKHMWXEPP]GPSWIHWQEPPEVISPIXMRJSVI[MRKEJXIV;LMXJMIPH
E

.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI ;LMXJMIPHIXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI 'SXIWME 'EQIVSR%PEXIVEPLEFMXYWSJEJIQEPIJVSQ=ERE]EGYWLS[MRKWLSVXSZM
TSWMXSVERHWLIEXLW&)HMEKRSWXMGJIEXYVIWSJXLIKIRYW&TVSTSHIYQWLS[MRKQIHMEP
GEVMREERHGSYVWIFEGOKVSYRHWGYPTXYVMRK'ERXIVMSVQIXEWSQEPXIVKMXIWWLS[MRKGSYVWI
WGYPTXYVMRKERHUYEHVEXIJSVQ)[MRKZIREXMSRWLS[MRKHMWXEPP]STIREVISPIXMRJSVI[MRK
EJXIV;LMXJMIPHE

.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI ;LMXJMIPHIXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK [K]TX\]ZML _Q\P UMLQIT KIZQVI ZI\PMZ \PIV UMLQIT IZMWTI
.QO]ZM +# NQZ[\ IVL [MKWVL UM\I[WUIT \MZOQ\M[ ][]ITTa
ZI\PMZ Y]ILZI\M QV NWZU IVL KWIZ[MTa [K]TX\]ZML .QO]ZM
*# W^QXW[Q\WZ IVL [PMI\P[ [PWZ\ IVL JIZMTa M`[MZ\ML
.QO]ZM ) <PM OMV][ Q[ MI[QTa KWVN][ML _Q\P \PM LQ[
\IV\Ta ZMTI\ML 8IZIXIV\MTM[ _PQKP LQNNMZ[ QV PI^QVO I UMLQ
IT IZMWTI .QO]ZM * \PI\ Q[ [WUM\QUM[ []XMZQUXW[ML WV
[QUQTIZKWIZ[MJIKSOZW]VL[K]TX\]ZQVO
(MSPGSKEWXIV %WLQIEH*MKYVI

<PQ[ OMV][ PI[ WVTa JMMV ZMIZML WVKM QV \PM []Z^Ma NZWU
I XaZITQL TIZ^I <PM OMV][ Q[ Y]Q\M LQ^MZ[M JW\P QV \MZU[
WN [XMKQM[ ZQKPVM[[ IVL JQWTWOaUWZXPWTWOa M[XMKQITTa QV
TW_TIVL \ZWXQK[ _WZTL_QLM 1\ Q[ XW[[QJTM \PI\ \PM AIVIa
IK] ;\I\QWV Q[ I\ \WW PQOP IV MTM^I\QWV U NWZ
UIVa WN \PM )UIbWVQIV ,QWTKWOI[\MZ [XMKQM[ 6M^MZ\PMTM[[
_M M`XMK\ ILLQ\QWVIT [XMKQM[ \W JM ZMKW^MZML I[ [IUXTQVO
KWV\QV]M[ NZWU I _QLM ^IZQM\a WN PW[\[ M`\MVLQVO JMaWVL
8aZITWQLMI QV\W 6WK\]WQLMI /MWUM\ZWQLMI IVL 8IXQTQWV
WQLMI <PM )+/ []Z^Ma PI[ ZMKW^MZML LWbMV[ WN ,QWTKW
OI[\MZ [XMKQM[
,QWTKWOI[\MZ PQOPTa ^IZQIJTM QV NWZU IVL KWTWZ XI\\MZV Q[
OMVMZITTa ZMKWOVQbIJTM Ja \PM NWTTW_QVO KWUJQVI\QWV WN
NMI\]ZM[ [MM IT[W .QO]ZM " NWZM_QVO _Q\P [MKWVL ZU
^MQV XZM[MV\ [W \PI\ I [UITT IZMWTM\ Q[ NWZUML .QO]ZM
,# XZWXWLM]U _Q\P UMLQIT KIZQVI ZI\PMZ \PIV UMLQIT
IZMWTI .QO]ZM *# PQVL KW`I ZMTI\Q^MTa TIZOM M`\MVLQVO
\W WZ JMaWVL MVL WN \PQZL UM\I[WUIT \MZOQ\M# NQZ[\ UM\I
[WUIT \MZOQ\M IV\MZQWZTa _Q\P UMLQIT OZWW^M .QO]ZM +#
W^QXW[Q\WZ IVL [PMI\P[ [PWZ\ IVL JIZMTa M`[MZ\ML .QO]ZM
) <PM OMV][ Q[ XZWJIJTa VW\ UWVWXPaTM\QK _Q\PW]\
[aVWVaUQbQVO [M^MZIT W\PMZ [UITT OMVMZI _Q\PQV Q\ +PWQ
IVL?PQ\NQMTLQVZM^QM_
(MWXEXVM\ 1EWSR*MKYVI

,Q[\I\ZQ` Q[ OMWOZIXPQKITTa _QLM[XZMIL J]\ ][]ITTa ]VKWU
UWV <PM OMV][ Q[ \aXQKITTa ZMIZML NZWU /MWUM\ZQLIM )\
TMI[\ \_W [XMKQM[ WKK]Z I\ AIVIaIK] <PM NQZ[\ Q[ I XIZI[Q\
WQL WN OMWUM\ZQL[ M[XMKQITTa -WQ[ _PQKP NMML[ WV 8QXMZ
[XX 8QXMZIKMIM <PM [MKWVL Q[ I OZMOIZQW][ XIZI[Q\WQL
WN \PM ZIZM VaUXPITQL J]\\MZNTa )V\QZZPMI ILWX\Q^I XWZ
XPaZW[\QK\I ?I\SQV[ _PQKP NMML[ WV \PM KTW]L NWZM[\ JIU
JWW +P][Y]MI [KIVLMV[ 3]V\P 8WIKMIM [MM /ZQV\MZ M\ IT
\PQ[ Q[[]M IVL /ZMMVMa M\ IT \PQ[ Q[[]M ?M PI^M \_W KWV
NQZUML ZMKWZL[ WN \PM NQZ[\ [XMKQM[ IVL WVM WN \PM [MKWVL
J]\ M`XMK\ UWZM I[ \PM PW[\[ IZM QV\MV[Q^MTa []Z^MaML
<PM )+/ []Z^Ma PI[ ZMKW^MZML [M^MZIT ILLQ\QWVIT [XMKQM[
NZWU OMWUM\ZQL[ IVL VWK\]QL[ [MM /ZQV\MZ M\ IT \PQ[ Q[
[]M KWV[Q[\MV\ _Q\P MIZTQMZ PW[\ ZMKWZL[ NZWU \PM 6MIZK
\QK :MOQWV ?PQ\NQMTL IVL ;KIKKQI !!# ?PQ\NQMTL M\ IT
!!!
,Q[\I\ZQ` KIV OMVMZITTa JM ZMKWOVQbML Ja \PM NWTTW_QVO
KWUJQVI\QWV WN NMI\]ZM[ [MM IT[W .QO]ZM  I[ _MTT I[
/ZQV\MZ M\ IT \PQ[ Q[[]M" NWZM_QVO _Q\P [MKWVL ZU ^MQV
IJ[MV\ [W \PI\ \PM [UITT IZMWTM\ [MKWVL []JUIZOQVIT KMTT
Q[ WXMV LQ[\ITTa I[ QV .QO]ZM ,# XZWXWLM]U _MISTa
[K]TX\]ZML [WUM\QUM[ _Q\P MVTIZOML [XQZIKTM[ .QO]ZM
*# NQZ[\ \MZOQ\M IVL [MKWVL UM\I[WUIT \MZOQ\M[ ][]ITTa
ZI\PMZ [UWW\P \PM [MKWVL []J\ZQIVO]TIZ _Q\P XWWZTa
LMNQVML UIZOQV[ XW[\MZQWZTa .QO]ZM +# W^QXW[Q\WZ IVL
VMIZTa JIZM WZ UQV]\MTa [M\W[M [PMI\P[ [PWZ\ IVL JIZMTa
M`[MZ\ML .QO]ZM ) <PM OMV][ KW]TL JM KWVN][ML _Q\P
/TaX\IXIV\MTM[ _PQKP LQNNMZ[ QV \PI\ \PM NQZ[\ UM\I[WUIT \MZ
OQ\M Q[ UWZM [\ZWVOTa VIZZW_ML XW[\MZQWZTa \PM UIZOQV[ WN
\PM [MKWVL UM\I[WUIT \MZOQ\M IZM JM\\MZ LMNQVML IVL \PM
W^QXW[Q\WZ[PMI\P[M`PQJQ\VWZUIT[M\IMIXQKITTa
(SPMGLSKIRMHIE :MIVIGO*MKYVI

<PMZM IZM MQOP\ ZMKWZL[ WN \PQ[ OMV][ NZWU -K]ILWZ  [Q`
NZWU XaZITWQL[ IVL \_W NZWU ]VSVW_V PW[\ NIUQTQM[ <PQ[
Q[ KWV[Q[\MV\ _Q\P _PI\ Q[ SVW_V IJW]\ ,WTQKPWOMVQLMI QV
W\PMZ ZMOQWV[ _PMZM \PMa \aXQKITTa I\\IKS XaZITWQL[ \WZ
\ZQKWQL[ \QVMWQL[ OMTMKPQWQL[ IVL W\PMZ [UITT KWVKMITML
PW[\[ 5I[WV !  1V \PM )+/ []Z^Ma \PQ[ OMV][ PI[
JMMV ZMKWZLML NZWU 8aZITQLIM IVL +ZIUJQLIM IT\PW]OP
\PM UIRWZQ\a WN PW[\[ IZM NZWU \PM <PaZQLQLIM 5QUIT
TWVQLIM IVL -TIKPQ[\QLIM P\\X"RIVbMV[I[]XMVVML]
KI\MZXQTTIZ[LI\IJI[MTI[[W ,M[XQ\M \PMQZ TIZOM [QbM
UMUJMZ[ WN \PM[M UW\P NIUQTQM[ \aXQKITTa NMML QV
KWVKMITUMV\
,WTQKPWOMVQLMI KIV JM ZMKWOVQbML IUWVO \PM 6M_ ?WZTL
UQKZWOI[\ZQVM[ Ja \PM NWTTW_QVO KWUJQVI\QWV WN NMI\]ZM[
[MM IT[W .QO]ZM " NWZM_QVO _Q\P [MKWVL ZU ^MQV IJ[MV\
[W \PI\ \PM [UITT IZMWTM\ Q[ WXMV LQ[\ITTa I[ QV .QO]ZM ,#
PQVL_QVO _Q\P ^IVVIT TWJM LQ[\ITTa KWV^M` JMIZQVO IV
M^MV NZQVOM WN PIQZ[ .QO]ZM -# X]VK\I\QWV WN XW[\MZQWZ
XIZ\ WN UM[WVW\]U ZMUIQVQVO LQ[\QVK\ []JUMLQITTa
.QO]ZM *# XZWXWLM]U _Q\P W^IT XMV\IOWVIT PM`IOWV
IT WZ WKKI[QWVITTa XWWZTa LMNQVML UMLQIT IZMWTI .QO]ZM
+# NQZ[\ UM\I[WUIT \MZOQ\M ][]ITTa JZWIL _Q\P I UMLQIT
[]JIXQKIT LMXZM[[QWV .QO]ZM , IVL [MKWVL UM\I[WUIT
\MZOQ\M [\ZWVOTa \ZIV[^MZ[M WN\MV _Q\P I KWV^M` WZ [QV]I\M
XW[\MZQWZ UIZOQV .QO]ZM ,# W^QXW[Q\WZ IVL [PMI\P[ TWVO
IVL M`[MZ\ML .QO]ZM ) UIVQX]TI\IJTM ^QI I UMLQITTa
LM[KTMZW\QbML PaXWXaOQ]U <PM OMV][ Q[ MI[QTa KWVN][ML
_Q\P \PM KTW[MTa ZMTI\ML J]\ UWZM LQ^MZ[M )XIV\MTM[ _PQKP
LQNNMZ[ QV PI^QVO TWVOQ\]LQVIT [K]TX\]ZQVO XW[\MZQWZTa WV
\PM UM[WVW\]U .QO]ZM * IVL I NTI\\MVML IVL [XIZ[MTa
NZQVOMLPQVL_QVO^IVVITTWJM.QO]ZM-
)\M\ 1EWSR*MKYVI

<PQ[ OMV][ PI[ JMMV ZMIZML WVKM Ja \PM []Z^Ma NZWU I
OMWUM\ZQL NMMLQVO WV 8ITQKW]ZMI [X :]JQIKMIM <PM WVTa
W\PMZ ZMIZQVO ZMKWZL NWZ \PQ[ [UITT 6M_ ?WZTL OMV][
KWV\IQVQVO [Q` LM[KZQJML [XMKQM[ QVKT]LQVO \_W NZWU
-K]ILWZ Q[ NZWU ;aVOZIXPI [X 6WK\]QLIM QV *ZQ\Q[P
+WT]UJQI 5I[WV !  <PM )+/ []Z^Ma PI[ VW\ ZM
KW^MZML -`Q`
-`Q` KIV JM LQ[\QVO][PML Ja \PM NWTTW_QVO KWUJQVI\QWV WN
NMI\]ZM[ [MM IT[W .QO]ZM " NWZM_QVO _Q\P [MKWVL ZU
^MQV XZM[MV\ [W \PI\ I [UITT IZMWTM\ Q[ NWZUML I[ QV .QO
]ZM ,# XZWXWLM]U NQVMTa [K]TX\]ZML _Q\P UMLQIT KIZQVI
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI ;LMXJMIPHIXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI (MSPGSKEWXIV %WLQIEH%PEXIVEPLEFMXYWSJEJIQEPIJVSQ=ERE]EGYWLS[MRKWLSVXSZM
TSWMXSVERHWLIEXLW&(HMEKRSWXMGJIEXYVIWSJXLIKIRYW&TVSTSHIYQWLS[MRKQIHMEPEVISPE
'ERXIVMSVQIXEWSQEPXIVKMXIWWLS[MRKQIHMEPKVSSZISRXIVKMXI-([MRKZIREXMSRWLS[MRK
HMWXEPP]GPSWIHWQEPPEVISPIXMRJSVI[MRKEJXIV;LMXJMIPHE

ZI\PMZ \PIV UMLQIT IZMWTI .QO]ZM *# NQZ[\ IVL [MKWVL
UM\I[WUIT \MZOQ\M[ ][]ITTa ZI\PMZ Y]ILZI\M QV NWZU IVL
MQ\PMZ NQVMTa [K]TX\]ZML WZ XWTQ[PML# \PM NQZ[\ \MZOQ\M _Q\P I
TWVOQ\]LQVIT OZWW^M IV\MZWUMLQITTa .QO]ZM +# W^QXW[
Q\WZ IVL [PMI\P[ [PWZ\ IVL JIZMTa M`[MZ\ML .QO]ZM )
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI ;LMXJMIPHIXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI (MWXEXVM\ 1EWSR%PEXIVEPLEFMXYWSJEJIQEPIJVSQ=ERE]EGYWLS[MRKWLSVXSZMTSWMXSV
ERHWLIEXLWEJXIV+VMRXIVIXEPXLMWMWWYI
&'HMEKRSWXMGJIEXYVIWSJXLIKIRYW&TVSTSHIYQ
WLS[MRKQIHMEPP]WQSSXLYRWGYPTXYVIHWYVJEGIERHIRPEVKIHWTMVEGPIW'ERXIVMSVQIXEWSQEPXIV
KMXIWWLS[MRK[IEOP]QEVKMRIHXIVKMXI--
<PM OMV][ [PW]TL XW[[QJTa JM [aVWVaUQbML ]VLMZ ,QWTKW
OI[\MZ_Q\P_PQKPQ\[PIZM[IV]UJMZWNNMI\]ZM[
+P]TXETERXIPIW %WLQIEH*MKYVI

<PQ[ Q[ WVM WN \PM UW[\ LQ^MZ[M UQKZWOI[\ZQVM OMVMZI QV
\PM VMW\ZWXQK[ M[XMKQITTa QV TW_TIVL ZMOQWV[ ?M PI^M !
ZMKWZL[ [W NIZ NZWU -K]ILWZ ZMIZML NZWU I ^IZQM\a WN
)XI\MTWLQLIM )ZK\QQLIM /MWUM\ZQLIM 4QUIKWLQLIM
6WK\]QLIM 6aUXPITQLIM 8QMZQLIM 8aZITQLIM IVL
;I\]ZVQQLIM <PM TQUIKWLQL ZMKWZL[ IZM ]V][]IT NWZ
/TaX\IXIV\MTM[ J]\ W\PMZ_Q[M \PM -K]ILWZQIV PW[\ XZMNMZ
MVKM[\PI\IZM\aXQKITNWZ\PMOMV][MT[M_PMZM
/TaX\IXIV\MTM[ KIV JM LQ[\QVO]Q[PML NZWU W\PMZ UQKZWOI[\
ZQVM OMVMZI Ja \PM NWTTW_QVO KWUJQVI\QWV WN NMI\]ZM[ [MM
IT[W .QO]ZM  " NWZM_QVO _Q\P [MKWVL ZU ^MQV IJ[MV\ [W
\PI\ \PM [UITT IZMWTM\ Q[ WXMV LQ[\ITTa I[ QV .QO]ZM ,#
XZWXWLM]U KWIZ[MTa [K]TX\]ZML _Q\P UMLQIT KIZQVI ZI\PMZ
\PIV UMLQIT IZMWTI WZ VW\PQVO UMLQITTa .QO]ZM  *# NQZ[\
UM\I[WUIT \MZOQ\M VIZZW_QVO XW[\MZQWZTa [MKWVL UM\I
[WUIT \MZOQ\M JZWILMVQVO XW[\MZQWZTa IVL WN\MV VMIZTa \ZQ
IVO]TIZ .QO]ZM  +# W^QXW[Q\WZ IVL [PMI\P[ [PWZ\ IVL
JIZMTa M`[MZ\ML <PM OMV][ Q[ LQ[\QVK\Q^M IT\PW]OP Q\
KW]TLJMKWVN][ML_Q\P[WUM ,Q[\I\ZQ`
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI ;LMXJMIPHIXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI (SPMGLSKIRMHIE :MIVIGO%PEXIVEPLEFMXYWSJEJIQEPIJVSQ=ERE]EGYWLS[MRKPSRKSZM
TSWMXSVERHWLIEXLW&)HMEKRSWXMGJIEXYVIWSJXLIKIRYW&TSWXIVMSVSJQIWSRSXYQWLS[MRK
HMWXMRGXTYRGXEXMSR'TVSTSHIYQWLS[MRKQIHMEPEVISPE(ERXIVMSVQIXEWSQEPXIVKMXIWWLS[
MRKQIHMEPHITVIWWMSRSRXIVKMXI-ERHWXVSRKP]XVERWZIVWIXIVKMXI--)ZERREPPSFIEXFEWISJLMRH
[MRKWLS[MRKGSRZI\ERHIZIRP]JVMRKIHHMWXEPQEVKMREJXIV;LMXJMIPHE

,]TSQMGVSKEWXIV %WLQIEH*MKYVI

0aXWUQKZWOI[\MZ IVW\PMZ OMV][ _Q\P PQOP [XMKQM[ ZQKPVM[[
QV \PM VMW\ZWXQK[ IT[W WKK]Z[ QV \PM 0WTIZK\QK :MOQWV )
) >ITMZQW XMZ[WVIT KWUU]VQKI\QWV 1V \MUXMZI\M bWVM[
\PM [XMKQM[ IZM ][]ITTa ZMKWZLML I[ [WTQ\IZa XIZI[Q\WQL[ IT
UW[\ M`KT][Q^MTa MUMZOQVO NZWU [UITT KWVKMITMLNMMLQVO
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI ;LMXJMIPHIXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI )\M\ 1EWSR%PEXIVEPLEFMXYWSJEJIQEPIJVSQ=ERE]EGYWLS[MRKWLSVXSZMTSWMXSVERH
WLIEXLW&'HMEKRSWXMGJIEXYVIWSJXLIKIRYW&TVSTSHIYQWLS[MRKQIHMEPGEVMRE'ERXIVMSV
QIXEWSQEPXIVKMXIWWLS[MRKERXIVMSVQIHMEPKVSSZISRXIVKMXI-ERH[IEOP]WGYPTXYVIHVSYKLP]
VIGXERKYPEVXIVKMXI--
KI\MZXQTTIZ[ QVKT]LQVO TMINUQVMZ[ 1\ Q[ JMKWUQVO M^QLMV\
\PI\ \PM PW[\ [XMK\Z]U WN 0aXWUQKZWOI[\MZ Q[ U]KP JZWILMZ
QV \PM VMW\ZWXQK[ _PMZM Q\ I\\IKS[ UIVa TMXQLWX\MZIV
OZW]X[ 6MW\ZWXQKIT \I`I IT[W LQNNMZ QV \PI\ \PMa WN\MV LM
^MTWX OZMOIZQW][Ta ;M^MZIT LWbMV [XMKQM[ WN 0aXWUQKZW
OI[\MZ PI^M JMMV ZMKWZLML NZWU \PM )+/ []Z^Ma <PM
-K]ILWZ XZWRMK\ PI[ ZMKWZLML \PM OMV][ [M^MV \QUM[
NZWU I ^IZQM\a WN +PWZM]\QLIM 4I[QWKIUXQLIM 6WK\]QL
IMIVL8aZITQLIM
0aXWUQKZWOI[\MZ Q[ ZMTI\Q^MTa ^IZQIJTM UWZXPWTWOQKITTa J]\
KIV JM LQ[\QVO]Q[PML Ja \PM NWTTW_QVO KWUJQVI\QWV WN NMI
\]ZM[ [MM IT[W .QO]ZM !" NWZM_QVO _Q\P [MKWVL ZU ^MQV
\aXQKITTa XZM[MV\ [W \PI\ IV M[XMKQITTa [UITT WN\MV QVKWV
[XQK]W][ IZMWTM\ Q[ M^QLMV\ .QO]ZM !,# XZWXWLM]U _Q\P
I UMLQIT TWVOQ\]LQVIT KIZQVI J]\ ][]ITTa IT[W _Q\P I []
XMZQUXW[ML IZMWTI .QO]ZM !*# NQZ[\ UM\I[WUIT \MZOQ\M
\aXQKITTa JZWIL IVL [MKWVL \MZOQ\M TM[[ [K]TX\]ZML IVL
[\ZWVOTa \ZIV[^MZ[M .QO]ZM !+# W^QXW[Q\WZ IVL [PMI\P[
][]ITTa TWVO IVL M`[MZ\ML .QO]ZM ) UIVQX]TI\IJTM ^QI
I UMLQITTa LM[KTMZW\QbML PaXWXaOQ]U# I NM_ [XMKQM[ XW[
[M[[ [PWZ\MZ W^QXW[Q\WZ[ J]\ W\PMZ_Q[M NQ\ \PM IJW^M
LM[KZQX\QWV
4ETERXIPIW 1EWSR*MKYVI

<PQ[ Q[ I [UITT OMV][ ZM[\ZQK\ML \W \PM 6MW\ZWXQK[ 5I[WV
!  <PM \_W ZMIZQVO[ WN \PQ[ OMV][ NZWU -K]ILWZ IZM
NZWU Y]Q\M LQNNMZMV\ PW[\[ · I KPWZM]\QL NMMLQVO WV I NMZV
IVL I XaZITQL NMMLQVO WV *MOWVQI *MOWVQIKMIM <PM NM_
ZMIZQVO[NZWU)+/IZMNZWU+ZIUJQLIM8aZITWQLMI
8IXIV\MTM[ ZM[MUJTM[ )XIV\MTM[ J]\ Q[ LQ[\QVO]Q[PIJTM NZWU
Q\ IVL NZWU UQKZWOI[\ZQVM[ OMVMZITTa Ja \PM NWTTW_QVO
KWUJQVI\QWV WN NMI\]ZM[ [MM IT[W .QO]ZM " NWZM_QVO
_Q\P [MKWVL ZU ^MQV XZM[MV\ [W \PI\ I [UITT IZMWTM\ Q[
M^QLMV\ I[ QV .QO]ZM !,# XZWXWLM]U _Q\P _MTTLMNQVML
W^IT UMLQIT IZMWTI .QO]ZM *# NQZ[\ IVL [MKWVL \MZOQ\M[
ZM[MUJTQVO )XIV\MTM[ J]\ _Q\P \MZOQ\M 11 TM[[ \ZIV[^MZ[M
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI ;LMXJMIPHIXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI +P]TXETERXIPIW %WLQIEH%PEXIVEPLEFMXYWSJEJIQEPIJVSQ=ERE]EGYWLS[MRKHMWXEPP]
STIREVISPIXMRJSVI[MRK&'HMEKRSWXMGJIEXYVIWSJXLIKIRYW&TVSTSHIYQWLS[MRKLMRXSJ
QIHMEPGEVMREERHEFWIRGISJEREVISPE'ERXIVMSVQIXEWSQEPXIVKMXIWWLS[MRKTSWXIVMSVP]REV
VS[MRKJMVWXXIVKMXIERHTSWXIVMSVP]FVSEHIRMRKWIGSRHXIVKMXI
.QO]ZM +# W^QXW[Q\WZ IVL [PMI\P[ TWVO IVL M`[MZ\ML
.QO]ZM ) UIVQX]TI\IJTM ^QI I UMLQITTa LM[KTMZW\QbML
PaXWXaOQ]U <PM KTW[ML NWZM_QVO IZMWTM\ QUUMLQI\MTa
[MXIZI\M[\PQ[OMV][NZWU )XIV\MTM[ IVL ,WTQKPWOMVQLMI
4EVETERXIPIW %WLQIEH*MKYVI

=V\QT ZMKMV\Ta \PQ[ UW[\Ta 6M_ ?WZTL OMV][ _I[ KWV
[QLMZML \W JM [UITT IVL ZMTI\Q^MTa ZIZM [QVKM Q\ LWM[ VW\
IXXMIZ NZMY]MV\Ta QV 5ITIQ[M \ZIX [IUXTM[ 1V \PM XI[\
\PM OMV][ _I[ WN\MV KWVN][ML _Q\P +W\M[QI 1V \PM )+/
ZMIZQVO XZWRMK\ I\ TMI[\ \_W LWbMV 8IZIXIV\MTM[ [XMKQM[
PI^M VW_ JMMV ZMIZML NZWU I JZWIL \I`WVWUQK [XMK
\Z]U WN UIKZWTMXQLWX\MZIV PW[\[ 1V \PM -K]ILWZ XZWRMK\
\PM OMV][ PI[ VW_ JMMV ZMIZML  \QUM[ NZWU I _QLM
^IZQM\a WN PW[\[ QVKT]LQVO )XI\MTWLQLIM )ZK\QQLIM /MW
UM\ZQLIM 6WK\]QLIM 6W\WLWV\QLIM 6aUXPITQLIM
8aZITQLIM IVL ;I\]ZVQQLIM ) ZM^Q[QWV WN 8IZIXIV\MTM[ PI[
JMMV ZMKMV\Ta KWUXTM\ML >ITMZQW IVL ?PQ\NQMTL !
J]\ \PI\ \ZMI\UMV\ U][\ JM KWV[QLMZML XZW^Q[QWVIT QV TQOP\
WN \PM ZIXQL IVL KWV\QV]QVO QVKZMI[M QV W]Z SVW_TMLOM
WN\PMOMV][
8IZIXIV\MTM[ PI[ IT_Ia[ JMMV I X]bbTQVO OMV][ IVL \PW]OP
Q\ PI[ NZMY]MV\Ta JMMV KWVN][ML _Q\P +W\M[QI \PM \_W IZM
WVTa LQ[\IV\Ta ZMTI\ML ?PQ\NQMTL M\ IT  1\ PI[ \PM
NWTTW_QVO KWUJQVI\QWV WN NMI\]ZM[ [MM IT[W .QO]ZM "
NWZM_QVO _Q\P [MKWVL ZU ^MQV IJ[MV\ [W \PI\ \PM [UITT
IZMWTM\ Q[ WXMV LQ[\ITTa .QO]ZM +# XZWXWLM]U WN\MV
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI ;LMXJMIPHIXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI ,]TSQMGVSKEWXIV %WLQIEH%PEXIVEPLEFMXYWSJEJIQEPIJVSQ=ERE]EGYWLS[MRKPSRK
SZMTSWMXSVERHWLIEXLW&(HMEKRSWXMGJIEXYVIWSJXLIKIRYW&TVSTSHIYQWLS[MRKSZEPQIHMEP
EVISPEFMWIGXIHF]EQIHMEPGEVMRE'ERXIVMSVQIXEWSQEPXIVKMXIWWLS[MRKFVSEHXIVKMXI-ERHVIP
EXMZIP]TSPMWLIHERHXVERWZIVWIXIVKMXI--([MRKZIREXMSRWLS[MRKHMWXEPP]GPSWIHWQEPPEVISPIXMR
JSVI[MRKEJXIV;LMXJMIPHE

ZI\PMZ KWIZ[MTa [K]TX\]ZML I[ QV +W\M[QI J]\ _Q\P QTT
NWZUML UMLQIT IZMWTI ZI\PMZ \PIV UMLQIT KIZQVI .QO]ZM
*# UM\I[WUIT \MZOQ\M[ 1 IVL 11 ][]ITTa ZI\PMZ Y]ILZI\M
QV NWZU IVL KWIZ[MTa [K]TX\]ZML I[ QV +W\M[QI J]\
[WUM\QUM[ UWZM KTW[MTa ZM[MUJTQVO ,WTQKPWOMVQLMI# W^QXW[
Q\WZIVL[PMI\P[[PWZ\IVLJIZMTaM`[MZ\ML.QO]ZM)
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI ;LMXJMIPHIXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI 4ETERXIPIW 1EWSR%PEXIVEPLEFMXYWSJEJIQEPIJVSQ=ERE]EGYWLS[MRKPSRKSZMTSW
MXSVERHWLIEXLW&'HMEKRSWXMGJIEXYVIWSJXLIKIRYW&TVSTSHIYQWLS[MRK[IPPJSVQIHQIHM
EPEVISPE'ERXIVMSVQIXEWSQEPXIVKMXIWVIWIQFPMRKQER]QEPI %TERXIPIW MRJSVQ
4VSXETERXIPIW %WLQIEH*MKYVI

<PQ[ [UITT OMV][ Q[ UW[\ KWUUWV QV \PM 0WTIZK\QK ZM
OQWV IVL Q\[ IXXMIZIVKM WVKM IUWVO \PM -K]ILWZ
[IUXTM[ _I[ I []ZXZQ[M )\ NQZ[\ _M LW]J\ML \PM OMVMZQK
LM\MZUQVI\QWV J]\ KIV VW_ KWVNQZU \PM ZMKWZL <PM
QLMV\Q\a WN Q\[ PW[\ Q[ ]VKMZ\IQV <PM KI\MZXQTTIZ _PQKP NML
WV ;WTIV]U [X ;WTIVIKMIM LQL VW\ LM^MTWX QV\W IV
IL]T\ 8ZW\IXIV\MTM[ Q[ ][]ITTa ZMIZML I[ I [WTQ\IZa XIZI[Q\WQL
NZWU/MWUM\ZQLIM5I[WV! 
8ZW\IXIV\MTM[ Q[ QV UIVa ZM[XMK\[ QV\MZUMLQI\M UWZXPWTW
OQKITTa JM\_MMV +W\M[QI IVL /TaX\IXIV\MTM[ 1\ [PIZM[ I Y]IL
ZI\M NQZ[\ UM\I[WUIT \MZOQ\M .QO]ZM * _Q\P +W\M[QI IVL
I _MISTa [K]TX\]ZML XZWXWLM]U .QO]ZM ) IVL UWZM
\ZQIVO]TIZ [MKWVL UM\I[WUIT \MZOQ\M .QO]ZM * _Q\P
/TaX\IXIV\MTM[ )V WXMV NWZM_QVO IZMWTM\ IVL [PWZ\ W^QXW[
Q\WZIZM[PIZMLJaITT\PZMMOMVMZI
7EXLSR 1EWSR*MKYVI

<PQ[ ZMTI\Q^MTa [UITT OMV][ _I[ XTIKML Ja 5I[WV ! 
QV PQ[ \ZQJM 5QKZWOI[\ZQVQ \P][ QUXTaQVO I KTW[M ZMTI\QWV
[PQX _Q\P 0aXWUQKZWOI[\MZ IUWVO \PM OMVMZI UMV\QWVML
IJW^M 0W_M^MZ []J[MY]MV\ UWTMK]TIZ XPaTWOMVM\QK
[\]LQM[ PI^M [PW_V \PI\ ;I\PWV NITT[ IUWVO \PM TQVMIOM[
ZMTI\ML \W /TaX\IXIV\MTM[ ?PQ\NQMTL M\ IT  LM[XQ\M Q\[
U]KP TWVOMZ W^QXW[Q\WZ 1\ _QTT TQSMTa JM []J[]UML _Q\PQV
\PM TI\\MZ OMV][ QV N]\]ZM 1V \PM -K]ILWZ XZWRMK\ ;I\PWV
PI[ JMMV ZMKW^MZML [M^MV \QUM[ NZWU 8aZITQLIM WV =Z\QKI
[X =Z\QKIKMIM ) \I`WVWUQK ZM^Q[QWV WN \PM OMV][
?QTTQIU[ !   KWUXTM\ML JMNWZM UW[\ WN \PM[M VMW\ZWX
QKIT ZMIZQVO []Z^Ma[ _MZM KWVL]K\ML Q[ TQSMTa QV VMML WN
IV]XLI\M
;I\PWV OMVMZITTa ZM[MUJTM[ /TaX\IXIV\MTM[ [PIZQVO \PM WXMV
NWZM_QVO IZMWTM\ \PM NQVMTa [K]TX\]ZML XZWXWLM]U ][]
ITTa _Q\P I UMLQIT KIZQVI .QO]ZM * IVL \PM XW[\MZQ
WZTa VIZZW_QVO NQZ[\ UM\I[WUIT \MZOQ\M IVL XW[\MZQWZTa
JZWILMVQVO [MKWVL UM\I[WUIT \MZOQ\M .QO]ZM + 1\
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI ;LMXJMIPHIXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI 4EVETERXIPIW %WLQIEH%PEXIVEPLEFMXYWSJEJIQEPIJVSQ=ERE]EGY
WLS[MRKWLSVXSZMTSWMXSVERHWLIEXLW&(HMEKRSWXMGJIEXYVIWSJXLIKIRYW&
TVSTSHIYQWLS[MRK[IEOP]MRHMGEXIHTIRXEKSREPQIHMEPEVISPE'[MRKZIRE
XMSRWLS[MRKHMWXEPP]STIRWQEPPEVISPIXMRJSVI[MRK&
'EJXIV:EPIVMSIXEP


LQNNMZ[ QV PI^QVO I TWVO W^QXW[Q\WZ .QO]ZM ) 5WTMK]
TIZ IVL UWZXPWTWOQKIT XPaTWOMVM\QK [\]LQM[ ?PQ\NQMTL M\
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI ;LMXJMIPHIXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI 4VSXETERXIPIW %WLQIEHHMEKRSWXMGJIEXYVIWSJXLIKIRYW%TVSTSHIYQWLS[MRKVIP
EXMZIP][IEOWGYPTXYVMRKEWMR +P]TXETERXIPIW&ERXIVMSVQIXEWSQEPXIVKMXIWXLIWLETISJXLIJMVWX
SJ[LMGLVIWIQFPIW 'SXIWMEXLIWIGSRH +P]TXETERXIPIW
IT  []OOM[\ \PI\ ;I\PWV UIa JM I []JKTILM _Q\PQV
/TaX\IXIV\MTM[ QUXTaQVO \PI\ Q\ [PW]TL ]T\QUI\MTa JMKWUM I
[aVWVaUWN\PMTI\\MZ
:IRERYW 1EWSR*MKYVI

<PQ[ ZMTI\Q^MTa [UITT OMV][ Q[ UW[\Ta SVW_V NZWU \PM
)VLM[ _Q\P ZIZM ZMKWZL[ WN Q\ M`\MVLQVO I[ NIZ VWZ\P I[
+IVILI 5I[WV !  ZMKWOVQbML NQ^M [XMKQM[ WN >MVIV][
J]\ ILLQ\QWVIT [XMKQM[ IZM K]ZZMV\Ta JMQVO LM[KZQJML Ja
\PM NQZ[\ I]\PWZ IVL +TI][ :I[U][[MV +WVNQZUML PW[\
ZMKWZL[ [W NIZ IZM NZWU 8aZITQLIM WZ UQKZWTMXQLWX\MZI WV
I _QLM ^IZQM\a WN XTIV\[ >MVIV][ PI[ JMMV ZMKW^MZML MQOP\
\QUM[ NZWU \PM -K]ILWZ XZWRMK\ NZWU 8aZITQLIM WV =Z
\QKIKMIM *WZIOQVIKMIM IVL +MKZWXQIKMIM 7VM ZMKWZL
NZWU IV IZK\QQL WV >MZJM[QVI )[\MZIKMIM VMML[
KWVNQZUI\QWV
<PM \QVa [QbM WN >MVIV][ [XMKQM[ Q[ ZMTI\Q^MTa LQ[\QVK\Q^M
IUWVO UQKZWOI[\ZQVM[ <PM OMV][ KIV JM LQ[\QVO]Q[PML
Ja \PM NWTTW_QVO KWUJQVI\QWV WN NMI\]ZM[" NWZM_QVO _Q\P
[MKWVL ZU ^MQV XZM[MV\ [W \PI\ I [UITT \W UWLMZI\M
[QbML IZMWTM\ Q[ NWZUML .QO]ZM ,# XZWXWLM]U _Q\P
UMLQIT KIZQVI ZI\PMZ \PIV UMLQIT IZMWTI ][]ITTa KZW[[QVO
I ^IO]MTa LMNQVML \ZIV[^MZ[M KIZQVI QV \PM XW[\MZQWZ PITN
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI ;LMXJMIPHIXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI 7EXLSR 1EWSR%PEXIVEPLEFMXYWSJEJIQEPIJVSQ=ERE]EGYWLS[MRKVIPEXMZIP]PSRK
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